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Sub: Qutcome of the Board Meeting held on December 11, 2017

Dear Sir,

We are pleased to inform that the Board of Directors of the Company at its meeting held today
i.e. December 11, 2017, has infer—alia considered and approved the following :

-Unaudited Consolidated and Standalone Financial Results of the Company for the Quarter and
Half Year ended September 30, 2017 in accordance with Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

These financial results have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended by the
Companies (Indian Accounting Standards) (Amendments) Rules, 2016. The Company has
adopted Ind AS from April 01, 2017 for the first time and accordingly these financial results are
Ind AS 101 (First Time Adoption of Indian Accounting Standards) compliant.

The results were also reviewed by the Audit Committee of the Board of Directors of the
Company. Copy of the aforesaid Unaudited Financial Results along with Auditors Review
Reports is attached herewith.

Meeting commenced at 2.00 PM and concluded at 2.45 PM

This is for your kind information and records.

or Aganwal Industrial Corporation Limited
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UN-AUDITED FINANCIAL RESULTS

Part 1 Statement of Standalone Un-Audited Results for the Quarter and slx month ended September 30, 2017

STANDALONE
$.No. Particulars Imonths ended | Imonthsented | Caresponding | Mal Yew efided | Corespanding
30.08.2017 30062017 Quarter ended in | Septpmbaer 30 | Hall Year enges
the previous yedr 2017 In the prevous
Saptember 30, year Sapiombiur
2018 30,2018
Unaudil {Unaudited) {Unoudited) {Unaudited) (Unbtdiled]
| 1Rmmofmm operations 3@ 10,179.55 304218 14,097 86 g41477
I |Other Incoma 21.30 55.54 16.51 7784 45 85
. |Total Revenue {1 + 1) 3,040.81 10,235.09 3,058.68 14.175.70 §.460 63
V. |Expenses
Cost of malerials consumed 768.78 133285 Ta1.47 210243 375801
|Exsise Duty 000 1478 860 14.70 1858
Purchases of stock-in-lrade 2,003 T608.35 1,340,328 o9s1867 332080
Changas In inventories of finished goods, Stock-in-trade and
|W¢|1(-h-pmgr&u (r62.59)| {1.150.86) (425 28} (1913.45) (838.26)
Employee benefil expenses 130,80 8458 90.75 22516 15241
Finance Costs 173.28 186,95 163,81 37021 33aTs
Depreciation and amortisation expenses 164,30 16577 2412 33107 138 76
ather expenses 1,188.75 144267 89525 2018 42 2,016 12
Total Ex| Wy 3,654.12 9.711.18 2.830.11 13,365.30 §.849.12
V. fore tax (H1-1IV) 286 48 523.91 228.58 810.40 811.5¢
VI |Tax expense: B4.16 17195 7194 25531 14313
Vil. [Net Profit for the period (V-Vi)) 202.33 35275 156,64 555 08 42838
VIl |Other Comphransive Income
A. (1) tems thal will not ba reclsssified to profit or loss - -
(#) Income tax relating to items that will not be reciassified to
profil or loss =
B. (1) ems thal will be reclessified to proflt o loss .
(i) Income tax relating fo tems that will be reclassified to profit
or Joss =
DL |Total other Comprehensive Income -
Total Comphrensive Income for the period (Vii+iX)
X.  |Comprising Profit (Loss) and other Comphrensive lncome
for the periods 202,33 352.75 156.64 565.00 42838
XI,  |Out of the Total Comphrensive Income above
(@} Prafit for the year attributabie 1o/
(1} Owners of he parent NA NA NA MA A
(H) Nor-controlling intarests NA. NA NA NA NA
{b) Othar comphransive income attributable to:
(i) Owners of the parent NA MNA MN.A NA N A
(i) Non-controliing literasts NA N.A N.A NA NA
(€ ) Tatal comphirensive income aitmiutabie 1o
(1) Ownizrs of the parem NA. NA NA, NA NA
{H) Non-controlling Interests NA. NA NA NA NA
Xil, |Paid-up equity share capilal (Face value of Rs. 10/- each) 1,015.87 1.015.87 789.87 1.015.87 700 67
Xl par equity share
:;:anlc 189 347 1.96 546 538
Diluted 189 347 168 545 598
See sccompanying ndite 1o the Financial Results




SEGMENT WISE REVENUE RESULTS AND CAPITAL EMPLOYED

STANDALONE
Imonths ended | 3 monins ended | Corresponding 3 | Hall Year ended Conrgspanding
30.09.2017 30,08 2017 months ended in | Septejriber 30 | Hall Year ended
he previous year 2017 in the pravivus
30.00.2018 year September
30,2016
S.No. Particulars
{Unaudited) (Uraudited) {Unaudilad) {Unaugitea) {Unaugited)
1
1.287.14 1.271.72 862,73 2.550 88 1,960 50
68.79 6118 68.12 117 87 134 68
2,5680.67 B.BHI B3 211854 11,474 50 734472
288 2135 11.31 160.37 1109
4,940 82 10235 05 3,058 60 14.175.70 450 03
3,040 62 10,235 08 3058.60 14,175.70 G400 03
2 |Segment Result Profiv{Loss) before tax and interest from
Each Segment
) Transportation 165,79 10758 156.67 27338 2629
b) Windmill 53.38 ara 49,88 o068 10706
©) Petrochemicals (Bituminous & Alied Products 24445 552 83 174.55 767 28 56092
Total . AT 351.10 118124 3% 25 |
Less: ) Interas! 17413 166.00 16382 370 21 33378
§) Other Un-allocable Expenditure net off . = oz8) -
i) Un-sllocabliz income _2%8 [22 35) (11.03 11837) {1103
Total Profit Before Tax .48 52391 225 58 810,40 511,51
3 |Capital Employed
Segment Assets
a) Transportation 4113.10 410833 296822 411310 208822
b) Windmiill 746.26 71725 587 68 746.28 6B7 65
c) Petrochemicals (Bituminous & Allied Products) 1541475 15.775.20 1035289 1541475 10.362 68
d) Others 1,084.26 1,003 10 745 48 108428 74549
Segment Liabllities
) Transpartation 1.413.50 1.255.32 26054 111350 260 54
b) Windmil 6.22 1064 - 6.22 -
©) Petrochemicals (Bltuminous & Afied Products) 6.,540.47 0.956 47 5,200,08 6.540.47 §.200 08
d) Others 370.33 151.88 18.10 37033 1910
Capital Employed
(Ssgment Assats - Segment Liability)
3} Transportation 2,968,60 285408 270759 2,996 60 270759
b) Windmill 740,03 T08.61 857,68 740.03 a¥7 a6
) Petrochemicals (Bituminous & Allled Products 8,674 .28 BE1A.72 516261 H.6874.28 516281
d) Oihers 718,03 88124 12830 74393 72830
[Total 1 Employ 13,027.85 13 260.65 920425 10,327 85 6,204 25

Note : Attached Notos forming part of above Unaudited Financial Results .




STATEMENT OF ASSETS & LIABILITES

Standalons
Particulars As Al
30.08.2017
(Un-Audited |
Assets
Non-current assets
Property, plant and equipment 5,787.38
Fimancial assets
Investments 35355
Other non-clirrent financial assets 6524
Other non-current assets 100.00
Current assets
Inventories 3,540,168
Financial assets
Investments 730,76
Trade receivables B.801 96
Cash and cash equivaténts 176,78
Bank balances other than above 108 37
Others financlal assets 20,00
Other current assets 1.655.11
Total assets 21,358.37
Equity and llabilities
Equity
Equity share capital 1,01587
Othaer aquity 10,386.17
Liabilities
Nen-current liabilities
1 Financial liabilities
Borrowings 1.584.08
Provisions 289
Deferred tax liabilities (Net) 20251
Other nort - current ligbilities .
Current liabllities
Financial liabilities
Borrowings 5432.05
Trade payables 74538
Other current financial liabilities 127378
Other current liabilities 221.89
Short-term provisions 20413
Current tax liabilities (net) 153.30
Total equity and liabilities 21‘!58.3?




Consequent to trarisition from previous IGAAP 10 ind AS, the reconcialiation of Profil for the quarter sndad June 2016 is provided blow in accordance with ihe
requirements of Paragraph 32 of Ind AS 101, “First Time Adoption of Ind AS"

{ inLacs)
Particulars Note Standalone
3 imonths ended | Half Yoar ended
30.09 2010 Saptember 30
2018
Profit for the quarter and Half Year ended Sept 30,
2016 as per Indian GAAP 157.42 430.89
Adjustments:
- Fair Valuation of Financial Assets - Investments in " 1131 1103
|Mutual funds - Falr value thorough Profit & loss
- Provision for Expected loss allowance 2 -12.27 -14.48
- Fair valuation of Interest free deposits given 3 -0.06 0.13
- tax impact on above adjustments 0.24 1.07
Total Comprehensive Income for the quarter ended
|Sept 30, 2016 as per Ind AS i 42898

Note 1: Fair valuation of financlal assets - Mutual

funds

Under the previous GAAP, Investments in Mutual funds were classified current investments and were carried at cost. Under IND AS, these
investments are required to be measured at fair value through Profit & loss (FVTPL).

Note 2: Trade and Other Receivables - Expected Loss
Model
Under Indian GAAP, the company has created provision for impairment of receivables consists anly in respect of specific amount for inturred

losses. Under Ind AS, impairment allowance has been determined based on Expectad Loss model (ECL).

Note 3: Fair valuation of financial assets - Interest

free deposits

Under the previous GAAP, interest free lease security deposits (that are refundable in cash on completion of lease term) are recorded at
transaction price, Under ind AS All financial assets are required to be recognised at fair value. Accordingly, the Company has fair valued the
security deposits and the difference between the fair value and transaction value of the security deposit has been recognised as prepaid rent.
Note 4: Gross vs. Net presentation

Under previous GAAP, sale of goods was presented as net of excise duty. However, under Ind AS, sale of goods includes excise duty, Excise
duty on sale of goods Is separately presented in the statement of profit and loss.

For and on behalf of Board of Directors

DIN: 01379868



NOTES:

Place : Mumbai
Date : December 11, 2017

The above Unaudited Standalone Financial Results for the for the Quarter and Six Months
ended on September 30, 2017 of Agarwal Industrial Corporation Limited (“The
Company™) drawn in terms of Regulation 33 of SEBI (LODR) Regulations, 2015 are
reviewed by the Audit Commitiee and approved by the Board of Directors today i.e.
December 11, 2017 and are subjected to Limited Review by the Auditors of the Company.
These financial results are available at the Company’s and Stock Exchanges’ websites.

As approved by the Members of the Company at the Twenty Third Annual General
Meeting held on September 30, 2017, the Company has disbursed a dividend of Rs 1.50/-
per equity share of the face value of Rs 10/~ each in accordance with the relevant
provisions of the Companies Act, 2013 and Rules made there under, as amended.

These financial results have been prepared in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as
amended by the Companies (Indian Accounting Standards) (Amendments) Rules. 2016.
The Company has adopted Ind AS from April 01, 2017 for the first time and accordingly
these financial results are Ind AS 101 (First Time Adoption of Indian Accounting
Standards) compliant.

These financial results have been stated in accordance with the modified format as per
SEBI’s Circular - CIR/ CFD/FAC/62//2016 dated July 03, 2016 and in accordance with
Ind AS 101 and Schedule [1I (Division II ) to the Companies Act, 2013 as applicable to the
Ind AS compliant companies.

The Ind AS compliant corresponding figures for the Quarter and Six Months ended on
September 30, 2016 have not been subjected to review. However, the Company’s
management has exercised necessary diligence to ensure that such financial results provide
a true and fair view of its afTairs for comparison purposes.

The Company is in the business of manufacturing and trading of Bitumen and Bituminous
products, Transportation of Bitumen & LPG and the Power Generation through Wind
Mills. These businesses are of seasonal nature due to which revenue and profits get varied
accordingly.

Previous periods” figures have been regrouped/ rearranged wherever necessary to conform
to the current period’s classification.

For and on behalf of Board of Directors

garwa
anagibg Director
Din : 01379868




LADHA SINGHAL & ASSOCIATES

CHARTERED ACCOUNTANTS

To The Board of Directors,

Agarwal Industrial Corporation Limited,
Eastern Court, Unit No. 201-202, Plot No. 12,
V.N. Purav Marg, S.T. Road, Chembur,
Mumbai - 40007 1.

1. We have reviewed the unaudited standalone financial results of Agarwal
Industrial Corporation Limited (“the Company”) for the quarter and half
vear ended September 30, 2017 which are included in the accompanying
“Statement of Unaudited Standalone Financial Results for the quarter and
half year ended September 30, 2017” together with the relevant notes
thereon (“the Statement). The statement has been prepared by the
Company pursuant to Regulation 33 of the SEBI (Listing Obligation &
Disclosure Requirements) Regulations, 2015 (the “Listing Regulations,
2015") read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 05,
2016. The Statement is the responsibility of the Company’s Management
and has been approved by the Board of Directors. The Statement has been
prepared in accordance with the Companies (Indian Accounting Standards)
Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued there under and other recognized
accounting practices and policies. Our responsibility is to issue a report on
the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard
on Review Engagement (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute
of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review is limited primarily to
inquiries of Company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not
performed an audit and, accordingly, we do not express an audit opinion.

3. Based on our review conducted as stated above, nothing has come to our
attention that cause us to believe that the accompanying Statement has not
been prepared in all material respects in accordance with Ind AS and other
recognized accounting practices and policies, and has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI
(LODR) Regulations, 2015 read with Circular No. CIR/CFD/FAC

D accoh®
202. METRO AVENUE, PEREIRA HILL ROAD, OFF ANDHERI KURLA ROAD, NEAR WEH METRO STATION, ANDHERI (E). MUMBAI - 400 099
TEL. (O): +91 22 2820 1044 / 2820 1055 EMAIL : info® ladhasinghal.com



/62/2016 dated July 05, 2016 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

4. We draw attention to the following matters :

a) Note No 3 to the Statement which states that the Company has adopted
Ind AS for the Financial Year commencing from April 01, 2017, and
accordingly, the Statement has been prepared in accordance with IndAS;

b) We have not reviewed the comparative figures including the
reconciliation to the Total Comprehensive Income for the quarter and
half year ended September 30, 2016 and accordingly, we do not express
any conclusion on the results in the Statement for the quarter and half
year ended September 30, 2016.

Our conclusion is not qualified in respect of these matters.
For LADHA SINGHAL & ASSOCIATES

Chartered Accountants
(Firm Regd. No. 120241W)

(Ajay Singhal)
Partner

M. No. 104451
Place: Mumbai
Date: 11th December 2017
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UN-AUDITED FINANCIAL RESULTS

Part1 Statement of Consoliduted Un-Audited Results for the Quarter and six month ended September 30, 2017

CONSOLIDATED
S.No. Particulars Imonths ended | 3 months ended | Correspondmy | Hall Year ended | Cornesponding
30,00.2017 30.06.2017 Quarter endnd It | Septembar 20, | Had Year enoed
the previcus year 2017 In e presus
Septemtar 30, year Sepiembor
2018 30,2016
(Unaudited) (Uniudited, {Unaudilod) {Unaudited) {Unndilod)
L |Revenue from operalions 394148 10,290 59 30213 14.232 06 8407 14
Il. |Othes income 21.30 58.99 16,51 7620 40 44
il [Total Revenue {i + 1)) 396278 10.347.67 3.086,64 1431035 954183
V. |Expenses
Cosl of materials consumed 773.93 1.408.01 750 45 2,182 94 381706
|Excise Duty - 14719 660 1479 1858
Purchases of slock-in-trads 201031 7.606.35 14028 01667 3:320 80
Changes in Invenlores of finished goots, Stock-In-trade and
Work-in-progross (788.23) (1.148.71) 1429.15) (1.912.84) (S39 6H)
Employee benefit expenses 137.08 28 .51 66,97 236,58 191 58
Finance Costs 173.34 186.95 1654 28 Jro2e 3452
Depreciation and amortisation axpansas 165.64 188.11 2577 33375 18007
ofher expanses 1,172.20 1.468.87 208 44 264187 202788
Total Expenses ]ﬂj] 3}“2! 9.817.70 298377 1348185 £.833.20
Profit before tax [IIl-IV) 296.52 529.87 224.87 826,39 51033
Vi, [Tax expense: 87.28 17390 78,34 260.25 18313
VL. [Nat Profit for the period (V-v1j] 209.26 35588 148.53 566514 §37.20
Wil |Other Comphransive Income
A (1) hems that will not be reciassified to profit of loss -
{#) Income tax relating to items thal will not be reclassified lo
profit o loss - * -
B. (i} ltems that will be reciassified to profit or loss -
(W) Incomye tax relaling to ilems thai will be reciassified to profit
or loss s
IX. |Total other Comprehensive Income
Total Comphrensive Income for the period (VI+X)
X. |Compriaing Profit (Loss) and other Comphransive Income
for the periods 200.26 356.88 148.53 580.14 42T.20
XL |Out of the Total Comphrensive Income above
(@) Profit for the year attiibutable to'
(i) Oviners of the parent 20026 aseey 145.43 56014 427 20
(H) Non-gonirolling Interests - . .
{b) Other comphronsive income attibutable to:
{l) Owners of the parent -
(W) Non-controliing interests . =
(e} Tolal complirensive income attrmutable lo:
(f) Owners of the parent 200126 dsa 88 148,53 560 14 4272
(i) Nan-controlling Interests R ) . ) )
XN, |Paid-up equity share capital (Face value of Rs. 10/- each) 1,015.87 1,015.87 TU9.B7 101587 TRET
XL Nngs per equily share
(1) Basic 2.08 35 186 557 554
(2) Diluted 208 .51 1.86 557 5.34
1 S2e sccompanying note {0 the Financial Resulls




SEGMENT WISE REVENUE RESULTS AND CAPITAL EMPLOYED

CONSOLIDATED
3months ended | 3 months ended | Corrasponding 3 [ Hall Year ended | Cormesporaing
30.08.2017 30.08 2017 months ended in | Septembar 30, | Hal Year ended
the previcus year 2017 n the prireious
W.ea2018 year Saplomber
30,2018
S.No. Particulars
Whaudied) | (Uriidnes) [Uriudica) | (Unevates) | (Unmganed)
1 |Segment Revenue
&) Transgortation 1,287 14 127072 570,93 2,586 86 1.598.90
b) Windmi 60,70 51.18 6612 11797 134 68
¢) Petrocheimicals (BRuminous & Alled Products) 261183 89,0023 2137.29 1161415 7427 T2
d) Other (Unaiiocable) (2.88) 2235 1131 1837 t1.10
3,062.78 10,347 57 3068.84 14,010 35 [ETEES
3.962.78 10,347 67 3068 64 14,310.35 § 543 83
2
185.76 167.50 144.00 21338 280 29
53.35 323 7001 90.58 1070
€} Petrochiemicals (Bituminous & Allled Products 254.58 558.75 113 84 81335 550 149
Tolal 473.71 703.60 37795 1177 81 B4
Less. |) Interest 174.20 [T 164.29 029 42
i) Other Un-allogatile Expenditure net off - - 10.26} . E
iy Un-allocabie income 298 (22 354 111.03) (15.37) 111,03%
Total Profit Before Tax 2008 .52 52987 2H4 BT 52630 £10.33
3 |Capital Employed
Sagment Assets
3) Transporiation 411310 4.109.39 296822 4113 10 2968 22
b) Windmill 746.26 71725 847 86 T46 .25 28T 66
<) Pefrochemicals (Bituminous & Alfied Products) 1851352 15,044 55 10.741.44 15513 82 10,741 44
d) Others 857.08 905,90 39199 457 06 39198
Segmant Liabilities
a) Transportation 1,113,850 126597 26084 1.14550 200 04
o) Windmill 8.22 10,64 . 622 .
) Petrochamicals (Biluminous & Aliad Products 847289 697041 5.205.18 6.47289 520518
d) Others 37033 151.86 (B0.43) 333 (80 43)
Capital Employed
{Segment Assets - Segment Liability)
a) Transportation 2,990 80 285408 2.707.50 2,980.60 2707 59
b) Windmill 740.03 706 61 6768 74003 &7 48
¢) Petrochomicals (Bilumingus & Alied Products 9,040.63 B.878.15 5.06.268 9,040 83 5604 20
d) Oihers 586,73 75404 41242 580,73 41242
Total Capital Employed 13.967.00 1320288 S40393 13.967,00 40903

Note : Attached Notes forming part of above Unaudited Financial Results .




STATEMENT OF ASSETS & LIABILITES

Consolidated
Particulurs As Al
30,08.2017
(U-Audited )
Assets
|Non-current assets
Property, plant and equipment 581950
Goodwill arrising on Consolidation 226.30
Financlal assets
Investments 0,08
Other non-current financial assets 85 44
Other non-current assets 100.00
Current assets
Inventories 3,568 30
Financial assets
Invastments 730.76
Trade recelvables 881527
Cash and cash equivalents 17897
Bank balances other than above 10037
Others financial assets 20.06
Other current assets 1,685 62
{1) |Total assets 21,320,894
Equity and liabilities
Equity
Equity shire capital 1,015.87
Other equity 10,435 26
Liabilities
|Non-current llabilities
Financial liabilitles
Borrowings 1.584.08
Provisions 28.81
Deferred tax liabilities [Net) 20288
Othier nen - current liabilities -
Current liabilities
Firancial liabllities
Borrowings 5,501 .81
Trade payables 749 .53
Other current financial labilities 1,273.78
Other current llabilities 7328
Shortsterm pravisions 211 44
Current tax liabillties (net) 153.30
Total equity and liabilities lem‘ﬂ




wmmmmmnmm,mmmunmrwmmmmmtsuwmmnmm“m
requirements of Paragraph 32 of Ind AS 101, “First Time Adoption of Ind AS"

[ In Lacs)
Particulars Note Consolidated
3monihs ended | Hall Year ended
30.00.2016 September 30,
2016
Profit for the quarter ended Sept 30, 2016 as per
Indian GAAP 149.29 a29.71
Adjustments:
- Fair Valuation of Financial Assets - Investments in g §1.31 11.08
IMutual funds - Fair value thorough Profit & loss
- Provision for Expected loss allowance 2 -12.27 -14.48
- Falr valuation of Interest free deposits given 3 -0.06 0,13
- tax Impact on above adjustments 0.26 1.07
Total Comprehensive Income for the quarter ended
sept 30, 2016 a5 per Ind AS i s

Note 1: Fair valuation of financial assets - Mutual

funds

Under the previous GAAP, investments in Mutual funds were classified current investments and were carried at cost. Under IND AS, these
investments are required to be measured at fair value through Profit & loss (FVTPL).

Note 2: Trade and Other Receivables - Expected Loss

Model

Under Indian GAAP, the company has created provision for impairment of recelvables consists only in respect of specific amount for incurred
losses. Under Ind AS, impairment allowance has been determined based on Expécted Loss model [ECL).

Note 3: Fair valuation of financial assets - Interest
free deposits
Under the previous GAAP, interest free lease security deposits {that are refundable in cash on completion of lease term) are recorded at

transaction price. Under Ind AS All financial assets are required to be recognised a1 fair value. Accordingly, the Company has fair valued the
security deposits and the difference between the fair value and transaction value of the security deposit has been recognised as prepaid rent,
Note 4: Gross vs. Net presentation

Under previous GAAP, sale of goods was presented as net of excise duty. However, under Ind AS, sale of goods includes excise duty. Excise
duty on sale of goods is separately presented in the statement of profit and loss.

For and on behalf of Board of Directors

Managing Director
DIN: 01379868



N

Place : Mumbai
Date : December 11, 2017

So

. The above Unaudited Consolidated Financial Results for the Quarter and Six Months ended on

September 30, 2017 of Agarwal Industrial Corporation Limited drawn in terms of Regulation 33 of
SEBI (LODR) Regulations, 2015 are reviewed by the Audit Committee and approved by the Board
of Directors today i.e. December 11, 2017 and are subjected to Limited Review by the Auditors of
the Company. These financial results are available at the Company’s and Stock Exchanges’
websites.

. The above Unaudited Consolidated Financial Results for the Quarter and Six Months ended on

September 30, 2017 are of Agarwal Industrial Corporation Limited (“The Parent™) and its Wholly
Owned Subsidiary Company - Bituminex Cochin Private Limited (The Subsidiary) which have
been drawn in terms of Regulation 33 of SEBI(LODR) Regulations, 2015,

. As approved by the Members of Agarwal Industrial Corporation Limited at the Twenty Third

Annual General Meeting held on September 30, 2017, the Company has disbursed, a dividend of
Rs 1.50/- per equity share of the face value of Rs 10/ - each, in accordance with the relevant
provisions of the Companies Act, 2013 and Rules made there under, as amended.

. These financial results have been prepared in accordance with Indian Accounting Standards (Ind

AS ) notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended by the
Companies (Indian Accounting Standards) (Amendments) Rules, 2016. The Company has adopted
Ind AS from April 01, 2017 for the first time and accordingly these financial results are Ind AS 101
(First Time Adoption of Indian Accounting Standards) compliant.

These financial results have been stated in accordance with the modified format as per SEBI's

Circular - CIR/ CFD/FAC/62//2016 dated July 05, 2016 and in accordance with Ind AS 101 and

Schedule III (Division II) to the Companies Act, 2013 as applicable to the Ind AS compliant
companies.

. The Ind AS compliant corresponding figures for the Quarter and Six Months ended on September

30, 2016 of the Parent and the Subsidiary have not been subjected to review. However, the Parent’s
management has exercised necessary diligence to ensure that such financial results provide a true
and fair view of its affairs for comparison purposes.

. The Company Agarwal Industrial Corporation Limited is in the business of manufacturing and

trading of Bitumen and Bituminous products, Transportation of Bitumen & LPG and the Power
Generation through Wind Mills. These businesses are of seasonal nature due to which revenue and
profits get varied accordingly. Its Subsidiary 100 is in the business of manufacturing and trading of
Bitumen and Bituminous products.

Previous periods’ figures have been regrouped/ rearranged wherever necessary to conform to the
current period’s classification.

For and on behalf of Board of Directors

DIN: 01379868




LADHA SINGHAL & ASSOCIATES

CHARTERED ACCOUNTANTS

To The Board of Directors,

Agarwal Industrial Corporation Limited,
Eastern Court, Unit No. 201-202, Plot No. 12,
V.N. Purav Marg, S.T. Road, Chembur,
Mumbai - 40007 1.

1. We have reviewed the unaudited consolidated financial results of Agarwal
Industrial Corporation Limited (“the Parent”) and its Wholly Owned
Subsidiary, Bituminex Cochin Private Limited (“the Subsidiary”), for the
quarter and half year ended September 30, 2017 which are included in the
accompanying “Statement of Unaudited Consolidated Financial Results for
the quarter and half year ended September 30, 2017” together with the
relevant notes thereon (“the Statement’). The Statement has been prepared
by the Parent pursuant to Regulation 33 of the SEBI (Listing Obligation &
Disclosure Requirements) Regulations, 2015 (the “Listing Regulations,
2015") read with SEBI Circular No. CIR/CFD/FAC /62/2016 dated July
05, 2016. The Statement is the responsibility of the Parent’s Management
and has been approved by the Board of Directors. The Statement has been
prepared in accordance with the Companies (Indian Accounting Standards)
Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued there under and other recognized
accounting practices and policies, Our responsibility is to issue a report on
the Statement based on our review,

2. We conducted our review of the Statement in accordance with the Standard
on Review Engagement (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute
of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review is limited primarily to
inquiries of Parent’s personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not
performed an audit and, accordingly, we do not express an audit opinion.

3. Based on our review conducted as stated above, nothing has come to our
attention that cause us to believe that the accompanying Statement has not
been prepared in all material respects in accordance with Ind AS and other
recognized accounting practices and policies and has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI
(LODR) Regulations, 2015 read with SEBI Circular No. CIR/CFD/FAC
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/62/2016 dated July 05, 2016 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

4. We did not review the financial information of the Subsidiary included in
the unaudited consolidated financial results which have not been reviewed
by their auditors, whose financial information reflect total revenues from
operations of Rs. 134.20 lakhs for the half year ended September 30, 2017
and total profit after tax (net) of Rs. 11.05 lakhs for the half year ended
September 30, 2017, as considered in the unaudited consolidated financial
results. The above figures are after giving effect to any consolidated
adjustment. Our review report on the Statement is not modified in respect
to our reliance on the financial information certified by the Management.

5. We draw attention to the following matters :

a) Note No 4 to the Statement which states that the Parent has adopted
Ind AS for the Financial Year commencing from April 01, 2017, and
accordingly, the Statement has been prepared in accordance with Ind
AS.

b) We have not reviewed the comparative figures including the
reconciliation to the Total Comprehensive Income of the Parent and the
Subsidiary for the quarter and half year ended September 30, 2016 and
accordingly, we do not express any conclusion on the results in the
Statement for the quarter and half year ended September 30, 2016.

Our conclusion is not qualified in respect of these matters.
For LADHA SINGHAL & ASSOCIATES

Chartered Accountants
(Firm Regd. No. 120241W

(Ajay Singhal)
Partner

M. No. 104451
Place: Mumbai
Date: 11" December 2017



